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“There is something permanent, and something extremely profound, 
in owning a home.” 

 
- Kenny Guinn 

 
  

   
Your Index Report 

 
Current 

Last 

Week 
Year-to-Date 

Dow Jones Ind. Avg. 34,466 -   0.32% + 12.61%  

S&P 500   4,239 +  1.10% + 12.86%     

TSX 20,049 +  0.54% + 15.01% 

 
 

 
The Ketchup Squeeze 
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It is no secret that consumers are seeing price increases in almost everything. 

Lumber that cost $150 a year ago is now $600. A $3,600 state-of-the-art flat 

screen TV in 2020 now retails for $5,000 in 2021. Thank chip shortages and a 
surge in home renovations. 

One of the most unusual squeezes is in ketchup.  

When the pandemic hit, sports stadiums, bars, and restaurants shut down. 

Ketchup sales plummeted. Covid-19 regulations hit the farms, as well. Most 
tomatoes for the domestic industry are grown in California.  

Then a funny thing happened. Starting in May of last year, ketchup sales 

exploded. Sales in 2020 jumped 15% higher than in 2019. More people were 

eating at home, and used more ketchup. Restaurants pivoted to take-out orders 
to stay open.  

But, it wasn’t the traditional Heinz glass bottles or larger bulk containers they 
used for take-out deliveries. It was those small foil ketchup sachets - these 

became as precious as gold. The sudden shift to takeaway, as well as 

restaurants switching to single-use servings to satisfy sanitary restrictions, 
pushed sachet prices up 13% in just a few months.  



Is the same thing happening for mustard? Sales of mustard are about half those 
of ketchup in the average year, but ketchup is the condiment of choice for French 

fries. While mustard sachets are also in demand, they pale in comparison to 
ketchup - the most used condiment in America and Canada. Heinz (NYSE KHC) 

controls 70% of the market in the US and 76% of ketchup sales in Canada. Yet 
even this tomato titan was unprepared for the surge in demand.   

Is the shortage permanent? Are we doomed to in-store brands of inferior 

ketchup? And if Heinz is freely available once again, are higher prices going to 

stick? These are important questions because they point a spotlight on rising 
inflation in the world today. 

And by the way, it’s not just ketchup. Labor shortages and daily product price 
increases seem like a daily occurence now. Sherwin-Williams (NYSE SHW) 

announced a +7% August 1 price hike on paint, and Chipotle Mexican Grill 
(NYSE CMG) raised its menu prices by almost 4%. 

Heinz plans to open two new production lines in the U.S. and, after leaving 
Canada in 2014, is opening a new plant in Montreal. Much of the new production 

will focus on the foil sachets that are in such high demand, with a 25% increase 
in volume by this time next year. 

Higher production should help lower prices, although single-use sachets are 
more expensive to produce. 

However…some of the ‘temporary’ measures are becoming permanent. Wages, 

for example, have risen everywhere, thanks to generous government supports 
and higher minimum wages. These impact tomato pickers, canners, and 

restaurant workers. And, sanitary restrictions on multi-use bottles and bulk 
containers are likely to become permanent restrictions.  

The end result is that inflation is likely to subside this year, but to a higher level 

than we are used to. The squeeze on ketchup is the new normal for prices 
everywhere. 

(sources: Wall Street Journal, National Post)   

 

Markets This Week 
 



Canadian markets have been flat for the past two weeks, and U.S. stocks are at 
the same levels they were a month ago. Have the summer doldrums started 
early this year? Perhaps. 

The U.S. and Canada are far ahead of most of the world in vaccination rates, 

which should be a catalyst for re-opening our respective economies. However, 

new outbreaks in Asia (remember when they were the example of how to do it 
right?) have put trips and trade back on hold. 

Canadian interest rates were unchanged this week – another part of the equation 
that remains on hold.  

And the flood of new government spending in the U.S. has hit pause, as political 
parties there debate over how much (or how little) to spend on infrastructure.  

Bitcoin prices have been cut in half since April on fears that it will soon be 
regulated. 

 

House on Fire 
 
What is going on with house prices? It seems everyone decided to buy a home at 
once, and prices skyrocketed. 

The real estate market has been hit by a perfect storm:  

• The housing industry has still not recovered from the scars of the 2005-

2010 boom. 

• The millennial generation hit an average age of 30, which is prime 

“family formation” time. 
• People were exposed to the new work-from-home (WFH) experiment, 

and they loved it. 

• Many Baby Boomers decided to “age at home” instead of moving to 
retirement homes, which took their houses off the market. 

• Low interest rates made houses more affordable. 

The Ned Davis Research group estimates the US is approximately 2.9 million 

home units short of what is needed to meet demand. This is a number 
determined by population, buying intentions, and wealth.  

How about in Canada? Our numbers are approximately 1/10th of the U.S. 
numbers, and Statistics Canada estimates Canada needs about 100,000 homes 



just to get to where the U.S. is now. In other words, if they have a shortage of 
new homes, we are starting from a position even further back. We need an 

additional 300,000 homes to get to where they feel a balance is - which, as it 
happens, is the level of homes available in the United Kingdom.  

The graph below shows U.S. houses on the market since 1982. There was a 

boom from 2005 through 2010, followed by a long bust. Builders, buyers, and 
banks fell into foreclosure in those years, leading to a shortage of new homes.  

 

 

 

Each of the five factors mentioned are significant in their own right, but all five 
hitting at once has created quite a tidal wave of buying. A few comments on the 

larger themes: 



 

Demographics 

The Millennial Generation comprises those people born between 1981 and 1996. 
This age cohort is finally forming families, and they need homes to do that. The 

Millennial Generation is now larger than the Baby Boom generation – the largest 

in history, up until now – and yet twice as many of them still live with their 
parents. This is more than double the rate of the Baby Boomers at the same 
stage in their lives in 1981 (Statscan). 

The good news is that thousands of millennials bought homes during the 
pandemic. The bad news is that not nearly enough new ones are being built. 

Canada’s high immigration also compounds the housing problem. We take in, on 

a comparable basis, almost 4 times the number of legal immigrants as the US (2 

times when you include illegal immigration). Where are all these newcomers 
going to live? And how will they be able to afford home ownership? 

Work-From-Home 

The work-from-home trend made many realize they could live almost anywhere 
while staying employed. Towns surrounding metropolises such as Toronto and 

New York benefitted first, but even distant towns like Moncton, New Brunswick – 

a thousand miles from Toronto - have benefitted from the out-migration. We 
know of Seattle tech workers living in Victoria logging in to work every day. 

Supply Shortages 

Home prices have surged due to demand, but also due to shortages, as well. 

•        A shortage of labour to build apartments and homes. 

•        A shortage of available land, and a bewildering array of taxes, regulations, 
and by-laws that serve to keep land scarce. 

•        A shortage of building materials, from wood to steel. 

 

Would You Buy Wood? 

 



An investment perspective we will discuss today is the price of wood. The 
primary component of most single-family homes, wood prices jumped from $300 

per mbf (thousand board feet) 2019 to over $1,700 this May. This was a classic 

“firehose spraying through the keyhole” problem that occurs when everyone 
decides they need to renovate their home or buy a new house all at once. 

But there were other problems that were years in the making. 

• Our forests in Canada are still recovering from the mountain pine beetle 

scourge from decades ago. New seedlings take years to grow and we 

are at least a decade away from the next large harvest. 

• The average age of workers in the Canadian forestry sector is about 60. 

There is a serious labour shortage in this industry, which means it is 

very hard to ramp up when demand surges. 

• While we are seeing some new sawmills announced, there have been 

even more closed in recent years. Forestry is a boom-bust business 

and most companies are still recovering from the last bust.  

Lumber prices have since retreated to about $1,200 from $1,700 but remain far 
above historic norms.  

The old range of $300-400 mbf looked like this: 

 



 

 

Lumber prices stayed close to these levels for a decade. In fact, this also 
happens to be the 25 year range, as well. 

Once the pandemic-fuelled boom ends, prices could fall further. But the 
millennials aging won’t stop and the trees aren’t growing any faster. 

   

“There has been a pent-up demand for housing since the 2009 financial 
crash, and with millennials now representing the largest percentage of first-
time home buyers, that demand is even higher and houses are in short 
supply.”  

-        Andy Goodman, president of Sherwood Lumber  

 

Other factors suggest things will not return to the way they were before the 
pandemic.  

For example, trees can take up to 50 years to grow in British Columbia, although 
faster-growing varieties in the U.S. south can be harvested after just 25 years. 

This is still a long time to wait, however. Europe has few full forests left, which 
means wood prices are likely to stay higher for longer. 

 



In addition to lumber prices, companies in the lumber products sector have done 
very well this year – most have jumped about 300% since the March 2020 lows.  

But this masks the decline these companies have seen since 2018. In fact, the 
Big 3 Canadian companies – West Fraser Timber (TSX WFG), Canfor (TSX 

CFP) and Interfor (TSX IFP) – are all the same price they were back in 2018 

when lumber prices were $600. Lumber is close to $1,200 today. 

The Raymond James forest products team estimates lumber prices will average 
$950/mmbf in 2021 and $600 in 2022. A decline, but to a higher level than in the 
past. 

In other words, the old range of lumber prices is likely to be adjusted upwards: 

 

 

 

Another difference is how much money these companies are making. Profits are 
much, much higher than in 2018. And they are likely to remain higher for longer.  

Dividends are also rising. For example,  

• Interfor just paid a special $2 per share dividend. 
• West Fraser Timber hiked their dividend by 25%.  

Companies only do this when they have confidence in future conditions. 



Like energy, gold, and mining stocks, forestry stocks are cyclical. They go up for 
years, then go down for years. For those willing to take on this volatility, our 
analysts believe we are in a new upcycle for forest products companies. 

 

Meanwhile, rising wood prices contribute to the discussion about inflation. Is 

inflation transitory and due to end soon, or permanent? Or somewhere in 
between? 

Many of the factors pushing inflation higher – a spike in shipping costs, surging 

raw materials prices, labour problems because of Covid-19 - will subside once 
the pandemic fades. This means inflation’s surge – like wood prices – will likely 
moderate as we move into 2022.  

But as with wood above, the range for future inflation is likely to be higher than 

what we are used to. Fewer young people in the workforce, higher minimum 

wages, and a long-term shortage in many commodities means inflation is on the 
rise.  

The degree of this rise will be the defining characteristic of the 2020s. 

 

Raymond James Trust 
 

An unfortunate aspect of getting old and wealthy is the getting old part. 

Contemplating what happens after you are gone is like eating beets – you know 
you should, but they are way down the list of fun things on the plate of life. 

After many years of work, Raymond James has finally opened Raymond James 
Trust (Canada). This is a division devoted to providing executor and Power-of-
Attorney services. 

Most people have simple estates that family and friends can sort out. Some have 

blended families, or children and siblings that need assistance long after they are 
gone. This is where trust services can help. 

If any of these pertain to you, we may be able to assist: 

• Cross-border issues. If your executor children, or your beneficiaries, live 

in the U.S., you may need professionals on this side of the border to 
help. 



• Blended families – second marriages – are often more complicated. 
Professional executors and trustees are impartial so they can look after 

all sides equally. 

• If you have appointed someone from out-of-province as executor or 
Power-of–Attorney, they may need help. Raymond James Trust can be 

appointed as a back-up to assist them. 

• We now offer bill-paying services for those experiencing cognitive 
decline. 

In the meantime, we eagerly await our second vaccinations and the freedom this should 
bring. 

 
 

Thank you for your referrals this month! They are always 
handled with great care and discretion. 

  
  
  

http://www.dividendvaluepartners.com 

  

We thank you for your business and your referrals and we hope you find our site 

user friendly and informative. We welcome your comments. 
  

  

How to contact us:  

  

paul.siluch@raymondjames.ca  

lisa.hill@raymondjames.ca  

peter.mazzoni@raymondjames.ca 

sharonmitchell@raymondjames.ca 
  

  

(250) 405-2417 

  
Disclaimers 
  
The information contained in this newsletter was obtained from sources believed to be reliable, however, we cannot 

represent that it is accurate or complete.  It is provided as a general source of information and should not be 

considered personal investment advice or solicitation to buy or sell securities.  The views expressed are those of the 

authors, Paul Siluch and Lisa Hill, and not necessarily those of Raymond James Ltd.  Commissions, trailing 
commissions, management fees and expenses all may be associated with mutual funds.  Please read the prospectus 

before investing.  The indicated rates of return are the historical annual compounded total returns including changes 

in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or 

optional charges or income taxes payable by any security holder that would have reduced returns. Mutual funds are 

not guaranteed, their values change frequently and past performance may not be repeated.   This newsletter is 

intended for distribution only in those jurisdictions where Raymond James Ltd. is registered as a dealer in 

https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Furldefense.proofpoint.com-252Fv2-252Furl-253Fu-253Dhttp-2D3A-5F-5Fwww.dividendvaluepartners.com-2526d-253DDwMFAw-2526c-253DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-2D83UXll0-2526r-253D-5F6MBBSGYsFznIBwslhTiqBKEz4pHUCTd-5F9tbh-5FEpUMY-2526m-253DscBAtuMDuWZwK1IVr5YXjdB6aRS-2DfaGHAMq3jOn6sJU-2526s-253DenZqe4ZgcjH-5F33x5dT-2DvZq9A37d4AhNkXvjc6AbmYww-2526e-253D-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183615686-26sdata-3DewMvepveEmLgP7SL0jTlvLtATqW9IhbJ2C3UL0Em04c-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DW8OEBAbaLee5suYwpNsPIikduscCx0SIuOWzAWRhAvc%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227534400&sdata=zzJlT4ayZo7AuSbfVFBCALNa%2FJqw6uhZi8Xlc7hQZtE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183625679-26sdata-3DHJ7PtuamH3ey-252Bis0LQS7WLUtHpHoAnxnHrYxprmWKn4-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DTKyIHrHn9jy3BGThbM3t6qa96Jt8NZSlnsJ21h5JIRM%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227544398&sdata=JNWyFZFoob4Jy6fPXmZiln9HSChMixeL83naEfwOpMM%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253DglaBgdTdxPMFpiw4eumg-2DPzZXpo9vJyObrXLs1TKtIAZiacj7DPTCG0AYQBpAGwAdABvADoAbABpAHMAYQAuAGgAaQBsAGwAQAByAGEAeQBtAG8AbgBkAGoAYQBtAGUAcwAuAGMAYQA.-2526URL-253Dmailto-25253alisa.hill-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183625679-26sdata-3DlqUdr0V-252Bbj4LaURrM2MSPIDvGfk5bLYx0U1BkRoTrH4-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dc8alCSC-b4YnoP6-1kuPw_KdDfdlIvu8oQ_wi3WtrQw%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227554394&sdata=JD%2BrCiopwCPkaqqVwSvi1mS1%2BcEvr2qDmRTjzzF4npk%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253D3c7mDL9-2DcZxYXt7CvkOu20QVFy1WCaDQxUZ3BQE6vecZiacj7DPTCG0AYQBpAGwAdABvADoAcABlAHQAZQByAC4AbQBhAHoAegBvAG4AaQBAAHIAYQB5AG0AbwBuAGQAagBhAG0AZQBzAC4AYwBhAA..-2526URL-253Dmailto-25253apeter.mazzoni-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3D1suYGaoqcgH5k419ERrAlAGzpG-252BufP-252FAE-252FdOZxq8Cus-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dmwchq7c2WnuY-oLgiUBkMdFmrEXBtoSxe2YfSBkWXZU%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=VGxXSMYaOoINFeTp9mK0bEQdNoeg7gewByIWz64OZjE%3D&reserved=0
mailto:sharonmitchell@raymondjames.ca
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0


securities.  Any distribution or dissemination of this newsletter in any other jurisdiction is strictly prohibited.  This 

newsletter is not intended for nor should it be distributed to any person in the USA. Raymond James Ltd. is a member 

of the Canadian Investor Protection Fund.   
  
Raymond James does not accept orders and/or instructions regarding your account by e-mail, voice mail, fax or any 

alternate method.  Transactional details do not supersede normal trade confirmations or statements.  E-mail sent 

through the Internet is not secure or confidential.  We reserve the right to monitor all e-mail. 
  
Any information provided in this e-mail has been prepared from sources believed to be reliable, but is not guaranteed 

by Raymond James and is not a complete summary or statement of all available data necessary for making an 

investment decision.  Any information provided is for informational purposes only and does not constitute a 

recommendation.  Raymond James and its employees may own options, rights or warrants to purchase any of the 

securities mentioned in e-mail.  This e-mail is intended only for the person or entity to which it is addressed and may 

contain confidential and/or privileged material.  Any review, retransmission, dissemination or other use of, or taking of 

any action in reliance upon, this information by persons or entities other than the intended recipient is prohibited.    
  
This email newsletter may provide links to other Internet sites for the convenience of users. Raymond James Ltd. is 

not responsible for the availability or content of these external sites, nor does Raymond James Ltd endorse, warrant 

or guarantee the products, services or information described or offered at these other Internet sites. Users cannot 

assume that the external sites will abide by the same Privacy Policy which Raymond James Ltd adheres to.  
  
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund 

investments.  Please read the prospectus before investing.  There can be no assurances that the fund will be able to 
maintain its net asset value per security at a constant amount or that the full amount of your investment in the fund 

will be returned to you.  Mutual funds and other securities are not insured nor guaranteed, their values change 

frequently and past performance may not be repeated.  
 

Chipotle Mexican Grill, Inc. - Raymond James & Associates, Inc. makes a market in the shares of Chipotle Mexican 

Grill, Inc. 

 

West Fraser Timber Co. Ltd. - Raymond James & Associates, Inc. makes a market in the shares of West Fraser 

Timber Co. Ltd.  The analyst or associate at Raymond James Ltd. has viewed the material operations of West Fraser 

Timber Co. Ltd. 

 

Interfor Corporation - The analyst or associate at Raymond James Ltd. has viewed the material operations of Interfor 

Corporation. Raymond James Ltd. has provided non-investment banking securities-related services within the last 12 

months with respect to Interfor Corporation. Raymond James Ltd. has received compensation for services other than  

investment banking within the past 12 months with respect to Interfor Corporation. 

 
Canfor Corp. - The analyst or associate at Raymond James Ltd. has viewed the material operations of Canfor Corp. 
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and entities: Raymond James Ltd., a member of the Investment Industry Regulatory Organization of Canada (IIROC) 
and of the Canadian Investor Protection Fund (CIPF); its divisions 3Macs, MacDougall, MacDougall & MacTier and 
Raymond James Correspondent Services; and its subsidiaries: Raymond James Financial Planning Ltd. registered as 
a l ife insurance agency in all provinces except the province of Québec where it is registered as Financial Services 
Firm with the Autorité des marchés financiers (AMF); Raymond James Investment Counsel Ltd., a firm primarily 
regulated and governed by the British Columbia Securities Commission but registered and regulated by securities 
commissions in other Canadian provinces, and also regulated by the U.S. Securities and Exchange Commission; 
Raymond James Trust (Canada), a trust company regulated by the Office of the Superintendent of Financial 
Institutions (OSFI); and, Raymond James Trust (Québec) Ltd., a trust company regulated by the AMF.  
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Ce message ainsi que le ou les fichiers qui y sont joints sont à l’usage exclusif du destinataire ci-dessus ou de son 
mandataire autorisé. Cette communication pourrait contenir de l’information privilégiée et confidentielle. Toute 
diffusion, distribution ou reproduction non autorisée de cette communication électronique, en tout ou en partie, 
sous quelque forme que ce soit, est strictement interdite. Si  vous avez reçu cette communication et toute pièce 
jointe par erreur, veuillez les supprimer de façon permanente de vos systèmes, en détruire toute copie et en 
informer immédiatement l 'expéditeur. Raymond James peut surveiller et examiner le contenu de toutes les 
communications électroniques. Les instructions portant sur des opérations, communiquées par courriel ou dans 
une boîte vocale, ne seront pas acceptées, ni exécutées. Veuillez communiquer avec nous directement par 
téléphone pour donner des instructions d’opérations boursières. Sauf indication contraire, les avis exprimés dans 
le présent courriel sont ceux de l 'auteur et ne sont pas approuvés par Raymond James. Raymond James décline 
toute responsabilité en cas d'erreurs, d'omissions, de pertes ou de dommages découlant du contenu, de la 
transmission ou de la réception du présent courriel. Le nom Raymond James utilisé dans le présent avis et clause 
de non responsabilité réfère et comprend les divisions et entités: Raymond James Ltd., une société membre de 
l ’Organisme canadien de réglementation du commerce des valeurs mobilières (OCRCVM) et du Fonds canadien de 
protection des épargnants (FCPE), ses divisions 3Macs, MacDougall, MacDougall & MacTier et Services de 
correspondants Raymond James; et ses fi liales : Planification financière Raymond James Ltée, soci été inscrite en 
tant que société d’assurance-vie en lien avec la vente de produits d’assurance dans toutes les provinces sauf dans 
la province de Québec où elle est inscrite en tant que Cabinet de services financiers auprès de l’Autorité des 
marchés financiers (AMF); Conseils en placement Raymond James Ltd., firme principalement réglementée et régie 
par la Commission des valeurs mobilières de la Colombie-Britannique mais également soumise à la surveillance et 
inscrite auprès des Commissions de valeurs mobilières d’autres provinces canadiennes) et est réglementée par la 
Commission des valeurs mobilières des États-Unis (SEC); Fiducie Raymond James (Canada), une société de fiducie 
inscrite auprès du Bureau du surintendant des institutions financières (BSIF); et, Fiducie Raymond James (Québec) 
Ltée, une société de fiducie inscrite auprès de l’AMF.  
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To unsubscribe and no longer receive any email communications from this 

 
Pour vous désabonner de cet expéditeur soit 



sender, including information about your account, please either click here 

or send a reply email to the sender with [UNSUBSCRIBE] in the subject 

line.  

cliquer ici ou envoyer un e-mail de réponse à 

l'expéditeur avec [UNSUBSCRIBE] dans la ligne 

d'objet.  

 
 
 
 
 

mailto:paul.siluch@raymondjames.ca?subject=[UNSUBSCRIBE]&body=I%20wish%20to%20unsubscribe%20from%20all%20commercial%20electronic%20messages%20from%20this%20sender.%20%20There%20may%20be%20other%20employees%20or%20agents%20within%20Raymond%20James%20which%20communicate%20with%20me%20electronically%20and%20I%20understand%20that%20I%20may%20unsubscribe%20from%20these%20senders%20separately.
mailto:paul.siluch@raymondjames.ca?subject=[UNSUBSCRIBE]&body=Je%20souhaite%20me%20désinscrire%20de%20tous%20les%20messages%20électroniques%20commerciaux.%20Il%20peut%20y%20avoir%20d'autres%20employés%20ou%20agents%20dans%20Raymond%20James%20qui%20communiquent%20avec%20moi%20par%20voie%20électronique%20et%20je%20comprends%20que%20je%20peux%20vous%20désabonner%20de%20ces%20expéditeurs%20séparément.

